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BUYOUTS BEAT
IPO AFTERMARKET REPORT FOR SELECT BUYOUT-BACKED COMPANIES THAT WENT PUBLIC IN 2017-18

IPO Date Company Name IPO Size 
($Mil)

Post Offer 
Value ($ Mil)*

IPO 
Price

Stock Price as 
of 2/14/2018

Gain/Loss Since 
IPO**(s)

Company 
Ticker

Firm(s) Invested In Company

02/07/2018 Evolus Inc 60.0 313.0 12.00 11.50 -4.2% EOLS Strathspey Crown

02/07/2018 Victory Capital Management Inc 152.1 13.00 12.80 -1.5% VCTR Crestview Partners

01/25/2018 PlayAGS, Inc. 164.0 16.00 20.27 26.7% AGS Apollo Global Management

01/24/2018 Gates Corp 841.2 19.00 18.61 -2.1% GTES Blackstone Group

01/18/2018 ADT, Inc. 1470.0 13600.0 14.00 11.94 -14.7% ADT Apollo Global Management

01/11/2018 Liberty Oilfield Services Inc 248.9 1700.0 17.00 19.85 16.8% LBRT Riverstone Holdings

12/06/2017 Curo Group Holdings Corp 107.3 620.0 14.00 17.50 25.0% CURO Friedman Fleischer & Lowe

11/16/2017 Bluegreen Vacations Corp 104.6 320.0 14.00 17.43 24.5% BXG BBX Capital

11/16/2017 SailPoint Technologies, Inc. 276.0 1000.0 12.00 16.02 33.5% SAIL Thoma Bravo

11/01/2017 Evoqua Water Technologies LLC 575.0 18.00 21.43 19.1% AQUA AEA Investors

Median *** 10.4%

Source: Thomson One
* The post offer value represents the value of all shares outstanding at the offer date
** Percentage change between the IPO price and the market share close on February 14, 2018
*** 2017-18 buyout-backed IPOs identified

From 2004 to 2006, Patri-
cia Miller Zollar worked on a 
project at Lehman Brothers 
called the Partnership Solu-
tions Group, “focused on creat-
ing new business opportunities 
with women- and minority-
owned financial-services firms,” 
she said. “It was a firmwide ini-
tiative to make diversity a part 
of what people do every day, as 
opposed to something outside 
the business.”

The way to accomplish that, 
the group reasoned, was to find 
opportunities to partner with 
diverse professionals across busi-
nesses in which Lehman was 
involved: asset managers, broker-
dealers, M&A advisers. While 
searching, “We started to see 
that more and more were find-
ing their way to private equity.”

Zollar, who graduated from 
Harvard Business School in 
1989, was introduced to PE 
during a post-MBA rotation at 
NationsBank (now part of Bank 
of America). She remembers 
being struck by one deal in 
particular, a roll-up of a child-
care center: “I thought it was 
fascinating … talking to these 

businesses and understanding 
what they’re doing, and think-
ing about how you could help 
create that value.”

But the buyout world was 
still relatively small and insular, 
and Zollar moved on to roles at 
Deloitte & Touche and Goldman 
Sachs. By the mid-2000s, howev-
er, PE “wasn’t just a little cottage 
industry anymore. It was cer-
tainly starting to attract a large 
amount of capital, and we were 
starting to see enough women 
and minorities going into invest-
ment banking to get the requi-
site experience and start their 
own funds.”

Lehman had recent ly 
acquired a PE fund-of-funds busi-
ness, which was “thinking about 
the next opportunity,” Zollar 
said. With the bigger pools of 
capital drawing more and more 
attention, “we thought there 
was an opportunity to identify 
these smaller funds that might 
be hungrier, that might have 
different sets of deals that they 
were looking at, that might have 
greater alignment of interests.”

The result was NorthBound 
Equity Partners, which Zol-
lar leads as a managing direc-
tor at Neuberger Berman. Its 
first emerging-managers fund 
was raised in 2007, with cli-

ents including Lehman and 
several insurers. When Lehm-
an went under in 2008, the 
fund’s assets were bankruptcy-
remote, but transferring them 
to the Neuberger Berman group 
still required client approval.

“Clients could have obviously 
said no, but everybody stayed 
with us,” Zollar said. “Private 
equity as an asset class, and 
especially emerging manag-
ers really showed their mettle 
because it was tested during that 
period of time.”

Zollar said NorthBound looks 
for long-term relationships. “Our 
platform lends itself to that. 
An initial primary investment 
should also lead to the ability 
to co-invest with these manag-
ers. We have a debt business 
that can support the debt in 
some of these sponsor-backed 
companies.” Another division of 
Neuberger Berman, Dyal Capi-
tal Partners, has twice bought a 
stake in the management com-
pany of Vista Equity Partners, in 
whose first institutional fund 
NorthBound invested.
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